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Agenda:Agenda:

Market Overview/MonitorsMarket Overview/Monitors
CurvesCurves
Credit RatingsCredit Ratings
Offering Pages/InventoryOffering Pages/Inventory
Trade History/Price DiscoveryTrade History/Price Discovery
Relative Value Tools/AnalyticsRelative Value Tools/Analytics



Market MonitorsMarket Monitors
BTMM BTMM -- Treasury and Money Market MonitorTreasury and Money Market Monitor
BBT BBT -- Bloomberg Bond Trader.  Live executable Bloomberg Bond Trader.  Live executable 
government pricinggovernment pricing
USSW USSW -- Governments, Swaps, Agency Benchmarks Governments, Swaps, Agency Benchmarks 
and Current Implied Volatilities.and Current Implied Volatilities.



Calendars Events and New  IssueCalendars Events and New  Issue
ECO ECO -- Economic Calendar for upcoming government Economic Calendar for upcoming government 
statistics. statistics. 
NIM NIM -- New Issue Monitor for government, agency and New Issue Monitor for government, agency and 
corporate issuance. corporate issuance. 



Monitor all Credit Rating ChangesMonitor all Credit Rating Changes
Short and Long TermShort and Long Term
MoodyMoody’’s, S&P and Fitchs, S&P and Fitch



Price Discovery and ReportingPrice Discovery and Reporting
–– TRAC:  Trace trade reporting and captureTRAC:  Trace trade reporting and capture
–– TMAL:  Monitor most active corporate bond issuesTMAL:  Monitor most active corporate bond issues
–– QR:  View a trading recap on bonds.QR:  View a trading recap on bonds.



Know thy CurvesKnow thy Curves
The Curves:The Curves:
–– IYC IYC –– Government and  Swap CurvesGovernment and  Swap Curves
–– MMCV MMCV –– Money Market CurvesMoney Market Curves
–– FMC FMC –– Fair Market Corporate Sector CurvesFair Market Corporate Sector Curves
–– FMCI FMCI –– Fair Market Curve IndicesFair Market Curve Indices
–– FMCS FMCS –– Fair Market Curve SpreadsFair Market Curve Spreads
–– FMCH FMCH –– Fair Market Curve HistoryFair Market Curve History

Curve Analytics:Curve Analytics:
–– YCRV  YCRV  -- Analyze Current and Historical Analyze Current and Historical 

Yield curve trends.Yield curve trends.
–– FWCV/FWCM FWCV/FWCM ––Forward Curve MonitorsForward Curve Monitors



Comprehensive Yield Curve Evaluation.Comprehensive Yield Curve Evaluation.
MMCV MMCV –– Multiple  Curve Comparisons, Inter Market Spreads Multiple  Curve Comparisons, Inter Market Spreads 
and Historical and Historical 
YCRV YCRV -- Central Source for Yield Curve Analysis.Central Source for Yield Curve Analysis.



IYC IYC –– Benchmark CurvesBenchmark Curves
Generic global Sovereign, Swap, Agencies curves Generic global Sovereign, Swap, Agencies curves 
These are typically your benchmarks to spread from These are typically your benchmarks to spread from 
which credits are spread for relative value.which credits are spread for relative value.



FMCS FMCS –– Fair Market Credit SpreadsFair Market Credit Spreads
Display/graph optionDisplay/graph option--free yield curve spreads free yield curve spreads 
against a selected benchmark curve.against a selected benchmark curve.



FMCI FMCI ––Fair Market Curve IndicesFair Market Curve Indices
Individual maturity points within each curve are Individual maturity points within each curve are 
““tickerizedtickerized”” allowing for single and two security allowing for single and two security 
analytics.analytics.
Incorporate individual yield curve points with HS<go> Incorporate individual yield curve points with HS<go> 
to spot historical trends and relative value trading to spot historical trends and relative value trading 
opportunities.opportunities.



FWCV FWCV –– Forward Curve analysisForward Curve analysis

Coupon/Spot rates

Spot vs. Coupon ratesSpot vs. Coupon rates
Implied Forward Curve = Zero Volatility Scenario rate Implied Forward Curve = Zero Volatility Scenario rate 
path in OAS analysispath in OAS analysis
Z spread Z spread vs. traditional spreadsvs. traditional spreads
Fundamental in OAS and Swap analyticsFundamental in OAS and Swap analytics



Complete Money Market OfferingsComplete Money Market Offerings
BOOM/DOCP BOOM/DOCP -- Evaluate Competitive Commercial Paper Evaluate Competitive Commercial Paper 
Offerings. Set Customized Search Criteria including ratings, Offerings. Set Customized Search Criteria including ratings, 
size,  yield, maturity dates or a specific approved issuer list.size,  yield, maturity dates or a specific approved issuer list.



Search Trace Trade Database to Determine Fair Value.     Search Trace Trade Database to Determine Fair Value.     
-- TRAC:  Search and filter all trading ActivityTRAC:  Search and filter all trading Activity
-- QR:  Access individual bond trading activity.QR:  Access individual bond trading activity.
-- ALLQ:  Comprehensive Quote Summary Page.ALLQ:  Comprehensive Quote Summary Page.



Relative Value ApplicationsRelative Value Applications
YA/YAS  YA/YAS  
-- Yield and Spread AnalysisYield and Spread Analysis

AOAS/BQAOAS/BQ
–– Compare various bond structures on a Compare various bond structures on a 

common basis.  Conduct OAS analysis with common basis.  Conduct OAS analysis with 
a variety of curves and volatility a variety of curves and volatility 
assumptionsassumptions

ASWASW
–– Compare various bonds against the LIBOR Compare various bonds against the LIBOR 

curve today using a cashflow yield spread curve today using a cashflow yield spread 
methodology.methodology.

HSHS
–– Spot historical trends/rangeSpot historical trends/range

SWSW
–– Analyze the Analyze the ‘‘dollar advantagedollar advantage’’ of the tradeof the trade



Traditional Yield and Spread AnalysisTraditional Yield and Spread Analysis
DES DES -- Comprehensive Descriptive Database of Comprehensive Descriptive Database of 
SecuritiesSecurities
YA/YAS/YTC YA/YAS/YTC -- Yield and Spread Analysis both to Yield and Spread Analysis both to 
Maturity and Call.Maturity and Call.



OAS OAS -- AdvantagesAdvantages
Allows for direct comparison to other Allows for direct comparison to other 
fixed income securities based on a fixed income securities based on a 
““pure credit spreadpure credit spread”” to a benchmark.to a benchmark.
Strips out the Strips out the ““optionaloptional”” component of component of 
the bond to a bullet equivalent yield.the bond to a bullet equivalent yield.
Allows a PM to quickly and efficiently Allows a PM to quickly and efficiently 
screen the screen the ““relative valuerelative value”” of a large of a large 
number of securities in an number of securities in an ‘‘unbiasedunbiased’’
manner.manner.
Accounts for hidden risks such as Accounts for hidden risks such as 
““whipsawswhipsaws”” and and ““high volatilityhigh volatility”” interest interest 
rate paths not captured in traditional rate paths not captured in traditional 
static yield analysis.static yield analysis.



AOAS AOAS –– Evaluate Callable Agency StructuresEvaluate Callable Agency Structures::
Uses BBG lognormal OAS modelUses BBG lognormal OAS model
FNMA discount note yield adjustment to ED futures FNMA discount note yield adjustment to ED futures 
implied yieldsimplied yields
AGPX AGPX –– Transparent Benchmark Yield Curves.Transparent Benchmark Yield Curves.



Comprehensive Bond AnalysisComprehensive Bond Analysis
BQ BQ -- Distinct models to capture the Distinct models to capture the 
distinctively different type of optionality cost distinctively different type of optionality cost 
of each sector.of each sector.



Asset Swaps:  Relative ValueAsset Swaps:  Relative Value
Shows relative value of bond vs. the swap marketShows relative value of bond vs. the swap market
Compare an asset swap vs. issuing floating debt.Compare an asset swap vs. issuing floating debt.
Swap Callable Agency StructuresSwap Callable Agency Structures



HS HS –– Historical SpreadsHistorical Spreads
Gauge the relative value of two securities/indices by Gauge the relative value of two securities/indices by 
graphing both yields together on one graph.graphing both yields together on one graph.



SS SS –– Spread SummarySpread Summary
Grasp how a security swap will affect your risk Grasp how a security swap will affect your risk 
and proceeds.and proceeds.



SW SW –– Swap Switch AnalysisSwap Switch Analysis
Value the dollar advantage of a swap and compare the Value the dollar advantage of a swap and compare the 
net return to a specified horizon date with your net return to a specified horizon date with your 
customized interest rate and spread assumptions.customized interest rate and spread assumptions.



HMSM:  4HMSM:  4--inin--1 graphs1 graphs
graphs up to 4 historical relationships among graphs up to 4 historical relationships among 
instruments in a single graph.  Compare on a instruments in a single graph.  Compare on a 
absolute or normalized basis.absolute or normalized basis.



CIXCIX-- Custom IndicesCustom Indices
Create custom indices using mathematical Create custom indices using mathematical 
relationships.relationships.
Great for tracking spread levels, volatility of Great for tracking spread levels, volatility of 
spreads, spread comparisons, etcspreads, spread comparisons, etc…… Some Some 
examples:examples:
–– Real interest rates by maturitiesReal interest rates by maturities
–– Implied Fed RateImplied Fed Rate
–– Credit spreadsCredit spreads



Eurodollars futures stripsEurodollars futures strips



Derivative CalculatorsDerivative Calculators
Calculators:Calculators:
–– SWPM:  plain vanilla SWPM:  plain vanilla 

swaps, swaps, 
muni/BMA/%LIBOR muni/BMA/%LIBOR 
swaps, swaps, 
cap/floor/collar, and cap/floor/collar, and 
swaptionsswaptions



‘‘SuiteSuite’’ of Fixed Income Portfolio Analyticsof Fixed Income Portfolio Analytics

PRTU:  Create/Update/Delete your PRTU:  Create/Update/Delete your 
personal portfolios.personal portfolios.
PRPT:  Create/Run customized portfolio PRPT:  Create/Run customized portfolio 
reportsreports
PKRD:  Grid point deltas (partial PKRD:  Grid point deltas (partial 
durations)durations)
POAS:  Portfolio OAS reportsPOAS:  Portfolio OAS reports
PGR:  Portfolio Grade PGR:  Portfolio Grade 
(duration/convexity summary)(duration/convexity summary)
PSA/PSH:  Portfolio Scenario AnalysisPSA/PSH:  Portfolio Scenario Analysis
PRSK:  PRSK:  ‘‘New EnhancedNew Enhanced’’ Portfolio Portfolio 
Scenario AnalysisScenario Analysis



PSA/PSH:  Portfolio Scenario AnalysisPSA/PSH:  Portfolio Scenario Analysis
Test your trade strategies on actual portfolios.Test your trade strategies on actual portfolios.
Scenario test your portfolio against various dynamic interest Scenario test your portfolio against various dynamic interest 
rate environments on either a shock or horizon basis.rate environments on either a shock or horizon basis.



PKRD PKRD –– Partial Duration ReportPartial Duration Report
Analyze your exposure to the Analyze your exposure to the ‘‘shape of the shape of the 
yield curveyield curve’’
Manage your interest rate exposure on a Manage your interest rate exposure on a 
sector/security basissector/security basis



API:API:
Ultimate flexibility in fixed income analysisUltimate flexibility in fixed income analysis

Table Wizard: Table Wizard: 
API<go>:     API API<go>:     API 
homepagehomepage
BBXL<go>:  API manual BBXL<go>:  API manual 
and spreadsheet and spreadsheet 
examples. examples. 
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